Securities and Exchange Commission

§270.28b-1 Investment in loans par-
tially or wholly guaranteed under
the Servicemen’s Readjustment Act
of 1944, as amended.

(a) The term qualified investments as
used in section 28(b) of the Investment
Company Act of 1940 shall include:

(1) Any loan, any portion of which is
guaranteed under Title III of the Serv-
icemen’s Readjustment Act of 1944, as
amended, and which is secured by a
first lien on real estate: Provided, The
amount of the loan not so guaranteed
does not exceed 66%5 percent of the rea-
sonable value of such real estate as de-
termined by proper appraisal made by
an appraiser designated by the Admin-
istrator of Veterans’ Affairs;

(2) Any secondary loan the full
amount of which is guaranteed under
section 505(a) of Title III of the above
mentioned act and which is secured by
a second lien on real estate:

Provided, however, That any such loan
shall be deemed a qualified investment
only so long as (i) insurance policies
are required to be procured and main-
tained in an amount sufficient to pro-
tect the security against the risks or
hazards to which it may be subjected
to the extent customary in the local-
ity, and (ii) the loan shall remain guar-
anteed under Title III of the Service-
men’s Readjustment Act of 1944, as
amended, to the extent specified in
paragraph (a) (1) or (2) of this section,
as the case may be.

(b) Loans made pursuant to this sec-
tion shall be valued at the original
principal amount of the loan less all
payments made thereon which have
been applied to the reduction of such
principal amount.

(Secs. 28(b), 38, 54 Stat. 832, 841; 15 U.S.C. 80a—
28(b), 80a-38)

[Rule N-28B-1, 11 FR 6483, June 13, 1946]

§270.30a-1 Annual report.

A registered management investment
company required to file an annual re-
port pursuant to section 13(a) or 15(d)
of the Securities Exchange Act of 1934
and section 30(a) of the Investment
Company Act of 1940 shall be deemed to
have satisfied its requirement to file
an annual report by the filing of semi-
annual reports on form N-SAR in ac-
cordance with the rules and procedures

§270.30b1-2

specified thereof. Every registered unit
investment trust shall file an annual
report on form N-SAR with respect to
each calendar year not more than sixty
calendar days after the close of each
year. A registered unit investment
trust that has filed a registration
statement with the Commission reg-
istered its securities for the first time
under the Securities Act of 1933 is re-
lieved of this reporting obligation with
respect to any reporting period or por-
tion thereof prior to the date on which
that registration statement becomes
effective or is withdrawn.

(Secs. 13, 15(d) and 23(a) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78m, 780(d), and
T8w(a)) and secs. 8, 30 and 38 of the Invest-
ment Company Act of 1940 (15 U.S.C. 80a-8,
80a-29 and 80a-37))

[60 FR 1450, Jan. 11, 1985, as amended at 61
FR 49961, Sept. 24, 1996]

§270.30b1-1 Semi-annual report.

Every registered management invest-
ment company shall file a semi-annual
report on form N-SAR, not more than
sixty calendar days after the close of
each fiscal year and fiscal second quar-
ter. A registered management company
that has filed a registration statement
with the Commission registering its se-
curities for the first time under the Se-
curities Act of 1933 is relieved of this
reporting obligation with respect to
any reporting period or portion thereof
prior to the date on which that reg-
istration statement becomes effective
or is withdrawn.

(Secs. 13, 15(d) and 23(a) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78m, 780(d), and
78w(a)) and secs. 8, 30 and 38 of the Invest-
ment Company Act of 1940 (15 U.S.C. 80a-8,
80a-29 and 80a-37))

[60 FR 1450, Jan. 11, 1985. Redesignated at 50
FR 27940, July 9, 1985, as amended at 61 FR
49961, Sept. 24, 1996]

§270.30b1-2 Semi-annual report for to-
tally-owned registered management
investment company subsidiary of
registered management investment
company.

Notwithstanding the provisions of
rules 30a-1 and 30bl-1, a registered in-
vestment company that is a totally-
owned subsidiary of a registered man-
agement investment company need not
file a semi-annual report on Form N-
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